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Philippine
Government
4% Gold Bonds

Exrmjrt frotn all Gor-.mmasnt,
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Philippine lalanda

Arctrptable at par by the United
States Treasury Departnrjent .*

aecurity for public depoaita, by the
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Preferred Stocks
The attractive income yield
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dividendt of 27 iaauea are

thnwn in a apecial circular.
The record of this claaa of
atocka during tariff reviaiona
and buaineta depreasions to¬

gether with possible effects
of conditiona after tho war

are treated.
CtVcflaflaT A'-lfi stnt on request.
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Intelligent preparation for the
future is baffled in two ways. In the
firat place, you cannot get people to

agree as to things that aro likely to

happen; secondly, there is no time
to bother about it. Some eminent
and competent persons think that
afterward Europe will require from
us moro goods than 6ho has taken
during war. Other equally emi-!
nent and competent persons think
trade with Europe will bo cuddenly
deflated when peaee comes, and that:
wt shall be left with a great surplus
power of production and no markets
Ifl which to sell our goods at any
sueh prices as in our expectations we
have capitalizcd. The average per-
son is not competent to judge be-;
tween these extremely opposit© opin-
ions. He concludes meroly that no¬

body knows what will happen. He
is meantime busy and very prosper-
ous, so he is content to let the future
take care of itself.

The only equlpment in this whole
country now idle is that of the or-

ganizations calied into existence two

years ago to manage the evil of un-

employment There were state, mu-

nicipal and national organizations.
There was one that embraced all the
financial and eeonomic wisdom sup¬

posed to exi.st at that time. Its mem¬
bers made sentimental speeches.
They admitted the moral responsi-
bility of the employer. The very
best statisticians were retained and

supplied with clerks and stenogra-'
phers and all the mechanical instru-
ments of their craft. A machine for
collecting information was rapid'.y
and scientifically built. The nature,'
the texture, the quantity and the pe-;
riodicity of unemployment were to

be determined. Ultimately every-
thing about it would be di?eovered
and then the evil could be abolished.
It was an ambitious undertaking.
Much was expected of it. Only the
unemployed were skeptical. Then
nothing whatever came of it. The
evil pervcrsely vanished of its own

accord. There were no ra*./ mate-
rials left to work with. Wa- pros-
perity overtook us. The change was

so violcnt that essays and speeches1
on the subject of unemployment had
to be recalled or turned upside down.
They became obsolete as fast as they
wore written.

It is not in the Ameriean tempera-
ment either in time of peaee to pre-
pare for war or in time of war to

prepare for peaee. The true symbol
of our spirit is the Arkansas settler
who never mended his roof. When
it was raining he couldn't and when
it was not raining there were too

many other things to do. You can¬

not cure unemployment in time of
adversity, for then it is rnining.
And in time of prosperity there are

too many other things to do. Un¬
employment is but one of severai
inseparable terms. To solvo the
problem of unemployment is to dis-
cover the secret of continuoui pros-
perity. The time to work on it is
new. Yet what is being done?
William Reed, speaking to the Ro-
tary Club Iast week, said:

But some day the giant's appetite
will be satisfied. Then what will our

fictories do? A sudden outrush of
gold will mean curtailment of credit.
This will entail a slowlng down of
business. To slow down means un¬

employment To reduce wages means

discontent To slow down without re¬

ducing wage* and employment means

ruin for both employer and employe.
The answer is not to slow down, not
to reduce employment or wages, but
to find other market* for our vroi-
uctn. and Instead of an undue losa of
gold reservca Bubstltute manufact¬
ures, 60 per cent of the average coat
of which (a moderate estimate) is
labor cost.

He goes on to add that manufact-
urcrs, when urged to consider busi-
r.«-ss in the aggregate and to prrpare
iiow for the transition from war to

peaee, reply distractedly: "It is well
enough for thcorists to talk, but
here ll business clamoring to be done,
and it is profitable, and, anyhow,
who knows for sure what will happen
in the future?" That is the general
attitude.

So, when it is too late to do any¬
thing about it -when it is raining
again.there will be unemployment.
In a country where the opportunities
are boundlr: s, and where develop-
rnerit is lirnited, only by the avail.i-
lulity of lal»or, there will be moro

men than jobs.simply berausethe jobs
have not been thought of beforehand
and are, therefore, not ready. One
reason why now there are so many
more jobs than men is that a great
deal of work whlrh might aa well
e *

Wm.A.Read&Co.
New York

Chicag* PaUadalpkifl Boaton London

hava been done ln the laat period of
unemployment ia forgotten, or left to

walt, and has had to be done ln com¬

petition with imperative work, wages
and costs all rising. That is unin-

telligence.

Mr. Wilson's ideas of Wall Street
have been thoroughly McAdooed. He
thinks Wall Street once thought it
ran tho United States Treasury.
"Why, my fcllow citizens," he said in
a Shadow Lawn speech, "it even had
n desk in the Treasury Department."
Mr. McAdoo decided to run the
Treasury himself, and, says Mr. Wil¬
son:

We have made shlft to eonduct the
Treasury of the United States with¬
out their asaistance. And lt must

Furprise them in their private
thought* to have to admit that lt has
been better conducted than ever be¬
fore in our generation.more auceess-

fully as business administration and
infinitely more helpfully to the gen¬
eral body of the Ameriean people.
Sueh assistanee as the Treasury of
the United States can legitimately
extend ln times of financial *tres.*
used always to be extended to Wall
Street Now it is extended to the
country.

It was no doubt nhocking to aee

the money deposited in country banks
and not ln Wall Street, but the coan-

try banks knew how to ose lt and
they were very much nearer the great
masses of the people who need it
than were the great depositaries of
financial resources in New York. I
r.-ould not have you consider me

prejudiced against New Vork City.
Why, ger.tlemen, the great City of
New York Is one of the most vital
parts of the United States, but the
City of New York does not consist of
the gentlemen in Wall Street And I
would have you understand that I am
very much prejudlced against them,
as they Bre against me. No, not
prejudiced, but aware.

Mr. Wilson is evidently unaware
that the deposits of interior banks in
New York City, nay, even in Wall
Street, are enormously greater than
was ever the case before, and that
this will continue to be so until under
the Federal Reserve act the pyra-
miding of reserve money between
the interior and the reserve city bank
is stopped in 1917. Paul M. War-
burg, of the Federal Reserve Board,
in his recent Atlantic City apeech,
said:

I wish lt had been possible to
atamp out this evil within a short
time after the opening of the Federal
Reserve aystem. Aa it la, many of
the smaller banks are Bt ill ln th.
eondition of a patlent who knows
that he must undergo an operation
in order to be fully cured, but whose
mind every now .nd then rebels at
the thought and who contlnoally re-

lapsea Into arguing wlth himself that
after all, he might posslbly prefer to
continue to live with his disease and
take his chances of the certain re-

currence of aeute convulsionB and in-
tense suffering rather than to have
the operation performed. The coun¬

try, however, has decided that the
operation is necessary for our future
gafety and growth, and the vast ma¬

jority of our banker. are in full ac-

cord that it ia the wisest thing to do.
The pyramiding of reservea will thus
end on November 18, 1917. But as I
said, I wish the operation had already
been performed.
Reflect on the baseness of ingrati-

tude? See how the country bankers
repay tho trust reposed in them by
Mr. McAdoo, the President and the
United States Treasury. They take
money direct from the government,
they write notes of appreciation to
the Secretary, they are enthuiastic
patrons of the Federal Reserve Ilank
System, and then they lend their bal-
anccs ln Wall Street like regular
sinful financiera.

Spain has reeently placed an em-

bargo on the export of Spanish
credit. Foreign 6ecurities may not
be brought into the country and of¬
fered to investors, or loaned on by
the banks that have custody of the
people's money, except under certain
restrictions and with the explicit ap-
proval of the government It i» an

interesting idea. People do export
their credit in a very reckless man-

ner. The incentive generally is tho
iramediate profit The ultlmtito con-

Bequences are not considercd. Ameri¬
ean credit ia being exported on a

large scale for the first time in our

economic experience. Most of it is
going to Europe, whero tho war

trade is. The security ia good and
the rate of interest is attractive.
Very little of it i.s going to those
countries where, after tho war, we

shall havo to look for new markets
if we intend to become world traders.

Every Latin-Ameriean republic is
in need of credit, some of them des-
perately. Hitherto they have bor-
rowed in Eumpo, and their trade has
gone where. th»*ir credit was good.
Since the war they have heen unablr
to bnrrow anywhern bfl fuvoruble
terms. Argentina is carrying in this
country a considenible floating debt.
Tha rcaaofl tha _oea not convert it

Into a long-term loan and borrow
more besidcs la that aha cannot make
terms with American bankers They
want more interest than Argentina
thinka it fair to pay. They want 8

per cent. The bankers say, on their
own behalf, that it would tako 8 per
cent to make Argentina financing at-

tractive to them, everything consid-
ered. The phrase lmplies some risk.
There is doubtless some risk. Risk is
inherent in business. Other Latin-
American countries have had the
same experience. Their proposals
have been rejected, and Wall Street's
counter proposals they have rejected.
They are all waiting and hoping for
the war to end bo that Europeani
credit will be again acccssible to

them, aa it will be even if Europe
has to buy credit in New York and
sell at a loss in .South America. Eu-

rope wants the trade.

It il time we had some t.heory about
what we are doing. If we are ex-

porting credit for the sake of the
enormous profit that lics in a war

trade, whieh will 6uddenly cease, tak¬

ing good seeurity and a high rate of
interest at the Eame time, let us un-

derstand so, and be reconciled to
the consequenees when they arrive.

If, on the other hand, we imagine
that we are exporting credit as an

intolligent investment in the future
of American trade, then we are mak¬
ing some strange errors. We BBTfl

simply not diseovcred the principle
of cooperation between finance and
business. A banker knows how in
his own community to lend money on

character and the will to work. He
will lend money to a man without
tools or a shop in whieh to

use them, because he has confi¬
dence in the man. With his bor-
rowed capital the man buys toola
and materials and rents a shop, hircs
B few hands and founds a new enter-

prise. The bank that started him
will have his account always. There
was risk in it and very little imme-
diate profit. It had been more profit-
able and safer at the time tb lend
the money to a New York broker on

Stock Exchange collateral. Appar-
ently the international banker has
not learned to treat national borrow-
ers in the same spirit. If there were

not risk in Latin - American loans
there would not be the opportunity. If
Europe had not been willing to take
big risks in American investments
(ireat Britain would not r.ow have
enormous quantities of dollar securi¬
ties to mobilize and return to
us in exchange for goods. Eng¬
lish investors years ago bought
at nominal priees, without divi-
dends, railroad stocks whieh have
been bought baek by us in the last
two years as 6, 6 and 10 per cent in¬
vestments. Europe had more faith
in us when we wcr* borrowing than
we had in ourselves. English and
French investments in Latin-Amer-
ica have been made with the same

faith in the same spirit. But when
we think of lending money to a

Latin-American republic whose trade
we talk of seizing we want a rate of
interest commensurate with the risk.

a -

SURPLUS INSTEAD OF
DEFICIT FOR WABASH

The Wabash Railway Company has
issued a report covcring operatlona
for the eight monthe ended June 30
whieh shows an Increase in gross rev¬

enues amounting to 9AJb99£l*\ There
was a gatn in operating income of
$4,680,329. The aurplus after all
charges for the eight months was 2,-
903,501, against a dcficit tho previous
year of $2,4o9,C22. The Income ac-

count compares as follows:
r.roafl earnings..$23,608,572 $18,414,432
Operat expeneea 15,993.370 15,553,823
Operat Income.. 6.907,713 2,221.384
Other income... 305.208 317,327
Total net income 7.212.921 2.538.711

charges... 4.309.420 4.998,333
Surplus . 2.903,501 '2,459,622

.Deficit

ARTIFICIAL SILK IS
IN A PARLOUS WAY

A Scrious Matter for the French
Dress Goods Industry.

Trade papers from Europe, Just at

hand, discuss the altuation in the tr-

tificinl silk industry in a very pessi-
mistic manner, and it is said that this
braneh of the textile trade will be the
aloweat to recuperate after the war.

(lermany, whieh ordinarily produces
2,000 ton*, and exportcd material tfl
the value of 10,000,000 markB in 1914,
Ib reduced to about one-half. The alt-
uatlon In France la worse, because the
largeat number of the factoriea are

either ln the territory ocruplrd by the
C.ermane or used for other purpoaes
at present. This involves serlous
loasea for the French dress goods la-
dustry, aa real nik must be used now

for many purposes for whieh hercto-
fore the imitation product could be
employed. The important Iielgian ar-

tificial ailk industry in producing very
littlo aince the outbreak of the war,
and while England three or four yenrs
ago hegan to estalilish this industry,
erreting far-toriet and hirirg foreign
experts, all the piants have been trans¬
formed into ammunition piants.

Finding Substitutes.
The glasa tisnl fur making electric

light bulbs is of n special quality. It
rnii't stand cn nt prcsure nnd Ifldden
hlflfll of ti'inprriitiire. Pfltfllh had ;.!
wnys hecri COBSidirid m an in.li pensa
lile lagTldiflfll I'l lt" COBipoflitioil <'.i"m
ista in the I nil',| t.i'.- I..4V find tlii|
thry can proilttse u iflpariai glass fur
the purpose y uaing; Boda instead of
potaaa, _, ..._..'

RUSSIA'S WAY
WITH SWEDEN

Political Bittemess Is Met
with Tempting Economic

Proposal.
Stoekkolm, September 16.

The war has brought great r.ches to

the Seandinavian countries. but as far

as Sweden ia concerned a certain bit-

ter sentiment haa been engendered by
on. war measure Russla deemed neces¬

sary for her own protection. This 1*

the erection of fortifications on the
Anland Islands. Some Swedish states-
men declared Russia broke a treaty ln

fortifying these Islands, but semi-offi-
cial information from Russia deciares
the buildings erected are only for

tomporary use and can be ln no way

consider«*d permanent structures.
Russia is undoubtedly endeavorlnc

to keep the good will of her nelghbors
in the north and Ib atrlving now for
closer economic relationa with
Sweden and the other Seandinavian
countries, just aa the Czar la makine a

atrong bid for Ameriean trade connee-

tions. Russian propaganda in Sweden
very active, not less than a dozen

pro-Russian periodieals having beefl
(stablished since * year. They lay
particular stress on the importance of
the Seandinavian countries for Rus¬
sian commerce. Ir. the first place, th'y
say Russia must rely for her indus¬
trial importi to 8 great extent on

Sweden, and ln the aecond place the
Seandinavian countnes ere expected to

handle the Ameriean transit trade to

and from Russia. The most Important
of the periodieals established is the

"Russlari Export and Import Rcvicw,"
which appeara in Swedish, Danish and
Russian, and whosfl editor, K. S.

I.eites. is a well known Swedish
writer. He pointed out ln fl recent

article that the rapid development af
Swedish industries must be followed
Ly the search for new markcts.
Sweden now has 11,492 factorles

with 800,000 workmen, who produce
goods to the value of 1.660,000,000
kronen annaally. The change from an

agricultural to an industrial state

seems very quick. because fifty years

ago the country had only 2.4G5 in-

t'.ustrlftl establishments employing 30,-
000 hands and producing goods to the

value of only 73,000,000 kronen. Rus¬
sia has become a good customer for

Sweden, especially as far as machine*

and tools are concerned. This ls the

youngest of all Swedish industries, and
while it aent cooda worth 2S.O00.000
kronen to the Russian market in 1003

the export has eince Increased to 70,-
000,000.
The pro-Rnsslan preaa ln Sweden

is rather ur.animous in the opinion that

both countriea can establish com-

rlementary relationa, Russia furnish-
ing agricultural products to Sweden,
while Sweden, beeoming more and more

indu.strialized, will share with America
the Russian market for finished good*.

In this manner the government of the

Czar hopes to escape a new German

economic thraldom after the war.

However, the independent and pro-C.er-
man press in Sweden, by no means an

insignificant factor, advances weighty
political reasona why Sweden should
not become dependent for food supplies
on Russia. There is an historical
basis for a certain apprehension on the

part of Sweden, and it should not be

forgotten that Swedes in general do

not consider the Finnish question en¬

tirely settled.
In judging the attltude of all the

Seandinavian countries toward England
and Russia we must not lose aight of

the fact that the Scandinavlans are

much flattered by the importance their
countries have gained during the war

and that they would be eag-r to retain
the character of the three kingdoms as

great transit markcts, which have been

developed by thfl force of circum-

CLOTH PPICES HIGHEST
SINCE CIVIL WAR

Cotton Goods Markets Strong.
Buyers Meet Advances.

Fall River, Oct. 8. The cotton goods
markets were atrong Iast week. Trices
are the hlghest eince the Civil War. At

the high prices current, buyers are

moro anxious to obtain goods than
manufacturers are to let them go. It is

appnrent now that cotton prices will tfo

higher, and manufucturers want to get
some lavala at which prices will settle
bafora they s.ell their goods with any,
freedom. ln any case manufacturers
arill not sell till they have cotton to
cover their wants.
The activity of cotton stimulatcd

goods buying. Manufacturers and
brokers report that business was good,
and huyers met the advances without
much eomplalot Oa the whole, manu-

faetarera arere alan lellera, bat tha
persistence of buyers impelled ni ill
men to diapoaa al a large amount of
goodi al prieea "hieh arill net them
a eonfortabla praflt

In the priat cloth division the
derir.-iid was kei n and huyers in-
!... r.-.i tbaaiaaivaa la abtaiBiag aai
mutiy gOOdfl as they could in order that
they inii.'ht cover their BBada for some

time to come. OwiBg to the disiBCli*
nation of nuinufacturers to diapOM of
their gOadBi huvers advanced their bida
from a sixteenth to a quarter ef a rent
a yard, and even nt theae new high
levels all the goods desired were not
brought out

a ¦

Rabbits No Longer Pests.
Rnhhit skins have heen rommandeered

by the Australian government, ai thev
are BBad m Ihe maniifacture of rmhtary
bat*. A few years at'o buiinv u.is

lookfld u|4ori bs a aaaaaea ta the Abb*
tr.lian farmer .nd a ternble pest. N,,w
hi* hido rell* at from |J to lu cents n
pound. The cBrras.es are frozon and
axoortad la l.r.. _u.ii u ti._ lust Aood.

f.100, 1500 & liooo

City of Paris
France
6%

Gold Coupon Bonds
DUE 1921.

Payable in gold in
New York City at a

fixed rate of exchange.
Bought and sold.

Harvey Fisk & Sons
62 Cedar St

I'ptowB Ofhce 15 Eait 45ta SL

A knowledge of many thingB is re¬
quired to understand the mystery of
the world's trane. Here are some of
them as set out by Lincoln Hutchin-
eon:

Priees, tranaportatlci eharcea, postal
and telegrraphlc facilities for rlaeing
orders, tin-.a i-qulred for delivery, con-
ditlont of payments and credit. capital
investments, racial and social conditions,
facilitiet for rersonai Intereourte
through traval, inera habit, popular de¬
mand.

American manufactarerB might be
more Tenturesome in the foreign field
if they kept in mind the fact that our
r.ew banking system makes it quite
easy to extend the necessary credit
to reputable foreign btiyers and at the
sama time get the practical equivalent
of cash ln bills of exchange.
Krery European country that haa a

big export trade In finished articles
has a correspondingly large export
business ln money for investment.
Kurope has finaneed and built rail¬
roada and other public utilities all
over the world our own included
laid telegraph cables under the seven
seas, developed cities on every con¬
tinent. eent ships to carry goods to
and fro. aupplied the tools to work
with and the clothes to ivear.

European foreign loans go ahroad
as n.anufaeturcd articles. Interest on
the loans is paid in raw materials.
These are mlxed with brains and re-
exported.

Catalogue and technical publications
received at the I'nited States Consul-
ate at St. Ftienne, France, are on lile
at the local Chamber of Commerce, and
numerous trade journals in the hard-
ware, silk, export, electrical engineer-
ing and other fields, after having
rorvod their purpose on the reference
tables of tho consular reading room,
have been sent to representative deal¬
ers ln the re.-poctive lines bearing this
notice translated into French: "Thir
Journal is presented with the compli-
ments of the American Consulate,
where translations or explanation of
any of the articles or advertisements
in whieh you may be interested will be
giadly made on application."
The Japanese settlement at TTarbln,

Mi.nrhuria, is growing fast, aceording
to reports forwarded by the American
rernniercial attnche at Plkiltg. Several
r.ew commercial establishments have
been opened in that commur.ity during
th0 last year. The flour and oil mills,
eawmills, breweries and machine ahops
whicb are to bo found there are all
thriving. Municipal improvements are

badly needed, but indications are that
Japanese capital will be found to pro-
\i.ie them. The operation of a section
of ruilroad cxtonditig to the Russian
frontier by Japanese- interests will, it
is ri'pi.rtfd. havo a strong tendency to
liivert tho trade of Harbiti to the south
and thus increase tho importance' of
the JapaniMo ititeiests.

Much Japaneso capital is turning to
the development of enterprise in tho
Jupanoso dependencies, particularly
Korea. A large spinning company and
another for mining tungsten are reeent

projoct.1. Thfl foiflflB government and
tho Itimk of KflfBB are giving all the
BCaiataaei they can to tl.rse ontor
j.rises. There II -.ynmc BCtirity in For-
iiui¦ ,i aNo, altboufh Un- Aald tlierc is
t.iore fully flfll upieil.
The flr:st e.stiniates have bem made

of the next aea.son's output fll For-
mosan sugar, tho total being placed ot
fUOaUtf oicula. ar aboal MJli shost

Executor Tnntta Ohartered 1822 mm

The Farmers' Loan and Trust Company
N08. 16,18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
New York

LOITDOK, 15 Oocfarpar Bt, 8. W, 26 014 iSroad ft, £ Q,
PARIS, 41 Bandevard Hauaaxtanx. BESI.IN, 58 Untor dea Liadea, I. f 7

Travelers' Letters of Credit Foreign Eiohangrj,
Admiiiistrator Guajdian

$650,000

Baltimore & Ohio Railroad
Southweatern Division First Mortgage Gold 3V_'«i

Due July 1, 1925

Legal investment for Savings Banka
La Nta_*ac-hi_t\4*tt3 and ConD4icti<-nt

Secured by closed first lien on the main line of the
Baltimore & Ohio Railroad extcnding from the Ohio
River opposite Parkersburg, W. Va,, through Ohio,
Indiana and Illinois to Cincinnati and East St. Louis.

We recommend these bonda ot a good
underlying issue of early maturity.

Price to yield about 4.65%

White, Weld & Co.
14 Wall Street

Chieago New York Boiton

Chase National Bank
Stock

gri-Mn)7sfonj»m
111 Broadway, New York 'Phone 3260 lUcttr

REORGANIZATION

International Mereantile Marine Company
(International Navigation Company)

Notice to Bondholders

In ar.-ordanee wlth th* Plan or Reorflar.tx»tlon d.t.d Aufltut 1, Itll, th* INTI*-
NATIONAL. MURCANTII.t* .MAHINK O'MPANT ha* delivered \-> thi* r rnmltt** t*4

naw bonds (In temporary form) and the caah to which d*pos'.*!r.f bondhoUUrt an

.ntltled. .nd th. Deposttarle* ot th* Cnmmttte. will b. prepared on »nd »fer Moalij
October'9, 1914, to m.ke deltvery thereof upon .urrender of Certlflcateg of n«po*tt.

CertltVate* of D«po*tt of TIIF. NKW YORK TRUST COMPANT and lu *tT*nt* fa*

deposit* of Four .nd On«-h»lf P*r Cent. Ronds mugt b. delivered to THF* NEW T0BI
TRUST COMPANT .t ltg oflice, 24 Broad Street, N*w York Cltj-

Certlfloate* of Deposit of FIDELITY TRUST COMPANT -and of th. riDtUTT
TITLE AND TRUST COMPANT, of PttUburab, It. fafl-mt, for depo.lt. *f ft** a*"'

Ont. Bond* must be delivered, .ndor.efl ln bl.nk, to th* FIDELITY TRUST COI

PANY, *t lt* office. 315 Chestnut Street, Phllad*Iphl», P*., .nd C*r':tVat*« of Dtp**-
issued hy the RANKERS TRUST COSfPANY. as ..ent for Fldeilty Trugt Com*****
rau.t be dellver«*d, endor*ed ln bl.nk, to e.'.d Banker. Tru.t Comp.ny at lt. ..<*¦
-.4 Vw'l Street. New York city.

In. ur Tax < ertjlli-ate. In rr.pert of rgtah payment* to be mule for _««ra**l |___fl
on the bond*, to wlt.: 1113.04 .. ta aifh 11.000 Foar .nd One half Per Ceat B**_ .*-

$10*.*. 7 aa to eurli $1,000 I '*o Per Ont. Bond nu.l it.-ronip.ny th. (>rtu4****4fl .*

Deposit when delivered.

BONDHOLDEU-LS REOR(_ANIZAT10N COMMnTB
Otto T. B.nnard, ChaJraufl.

Octoba*r 7, 1916.

International Mereantile
Marine Company

International Mereantile
Marine Company

Notice of Redemptioo of (International Navi?atun CompUJ1
Four and On«.H.lf Per Cent. Mortgage and NOTICK OF RJ--RFMPTI0T4 Of

Collateral Trnit Cold Bondi Firit Morlgag. Sinking Fond Fi*a Far Ca*
Gold Bondi

Th. ITfTERNATIOMAL M-TRCAWTIlal
MAI'.INT. COMPANT having; d«*p.*st*ed wlth
th. un.l.rrs'.gne.l. as Trustee, the amount

Th. IVTFRNATTONAI. MKRCAJ4TI-I
MARINE (OMPANY haMnf d-poajiUd \\9

iria Ulliicraigiiru. »" ». ¦ ¦ . ..

required for the payment flf the prtn.-lp..: th- u:..'.,>rs:_r.ed. a. Trustae. th. **£"'*
and interest to Octob-r 7. 1916, of th- «a!Nfl* for th* payment »f th. P'10-'*',,
bond* of *ald Issue not depoalted under the interest to October T. Illfl. of th. t>*M*

Plan of Readjustment. th. un.K-r-.lt-n. d BBtl lssu. not depo.lted under th* T*s

Wfll b. prepar-d to mak. *uch p.>ment* R-ad -ustment. the und'ra'gr.ed wl.l BB *>.*

of prlnclpal .n.l lntere.t on .nd litflff fltOB* pare.l t. m.ke flflflk payment. .f »"*£
day ui tober I. 131«. upon pre.entatlon and ar.d Interest on and af- M r.^.T. o."^.urr'er.der of BBM outst.ndlnfl bond*. ac- ». 111*. upon pre.ent.-.or. .nd tiirm

.Bip-U-tlflaJ l.y c-upon. du. October 1. 1914. sald outstandlng; bond., .;rom*."'».
an.l all «ubeequently m.turing: coupon.. CBBflaBBfl due K-truary 1.

IflflOIB. Tax C.-rt-.ll.-ates ln re.*.p<>ot of

c.sh payment* to be made. for flflcraad '...-

Urflfll on th. bond* must .ccompany .11

,-n.ls 4.hen _8tlV4 re.l.
1'ate.I d.-tober 7. 1911.

TIIK NK4.V \OKK TKIXT COMPANT.
Truatee..

»equently m.iturln*; flflflnjflflB,
¦M Tax CBtUaeataa ln r**f*\l,

r.rh paym-nt* to be made for »<¦<.«

toreat on the bond* n.t*'' .ccompM^
4. BflB deliwred.

Data- 04 ti.i.r-r :. I .'*. ___,

FIDKI.irV IKI-T (OMTAVT.tril*!.'". i,ur,i.i.i ......

-« Rroad Street. N-w TotU Cttf. I» '-hestn.it street. I'l I _*»» g
FINANCIAL MKF.T1NG9.

(HU \(.o. BAIBT TAl'l. MIN >E*,PO Lifl
AM) OMAHA BbAILWAV CO.

NOTICE Of ANNUAL HEETINO.
Thr. Annual afeetlng of tha Htockholdera

of tiie Chleaao. flalai Paul, Minnaao s

a'l.t Omaha Hi4ii4»ay Compaay will be hel.i
». thr. ofll - "f ',"' eoraBttnir, La n.e city el
Hudson, Wlaconaln, on Friday, Oetoaei II,
HII, at alne o'clock a. m f,-r lha a
el dlraetora aad Ike irflwaeltoa ..f bbmB
ether bualaeaa aa may cuiua before aaid
maetlng

Transfer booka will be rloBorl on Mon.
da4. Si-ptrinber lt, llll. al tlin eitwM ol
Luaincas nn that .lay. nn.l avIII bo r.-op.ncd
88 Baturdai. rctobs r 11, I3i«.

Dated. s, ptember l. ni*.
JAMEfl T. I'i.AHK. rra.'.lcnL

JOHN 1> I'AI.DWKLU Bacratary._
ChleaflO and North Mealern Kisllnay Co.

NOTICE OF ANNUAL atKBTINd
The Annual Maetlnfl of the Stockholdera

of the ChleaflO an.l North Westarn Hall-
way I'oinpany svlll be held at the ..nVn ,.J
tha coinpany. 1-4 Wrat Ja-ks.m H.nile.ard,
ln tha iiiy al I'hlcago, llllaofeB, on Thvira-
.lay. Oetebei 1*. 1 s> 1 *. at .-ifirii e'cloeh
A M. f..r ihn election ef 1'lrcctora and
the tranaactl.in of eu.-h other bualnaaa aa
ni a v eome br-f..r,. aald tneetina-.

iranaf.r booka will !>.. cloae.l "n BtoRdar,
F..|,ir:,,|. r 14. l»l«, .it tha close of buaineas
4.11 thal day, and .anl be rropeucd on r'rl-
.ta4. ..-:,,l r I*, 1 'j16.

t)ati K. ptambar 1. im*
lt li '11 A ic T» 11 AI8HTON, rraatdant.

JnllN li CALDWKLL, S.,r.iary

tflBB. This represents an Increase
about 8Vk jper cent orer laat aiaaon'a
ailalai. . _.._

¦

FINANCIAL UEKTWOM, __.

NOTICE OH1 mIkETINO OE STOCt-
11- iLDEBfl

NOTH 1: IX IIKRIBs (.11 EN 'M'f .*
el.IM.-i ,Y»tt«*<
Corporation will '¦¦ held ..J^JJfiTg;
st et, ln lhe >< r'"*h :''"*[., itftol*

k '
a. ,i%,f ln<^rTfa*»-

»iter nt t>rt II ate 'f "£, aa*
t ¦..,-,. ao aa lo m.luda oihrr purpoee.
uussera. te aaa ....a.ctart "^

To rill.l' I" "*. .*7».i%ttttl
a,-r..M,s. .,.,1*1 atrlpa. »ood ."« ^-t.
work. and ln manufaciurjafl r»" ,..
v.th the right to P-rchat* h*^
pr.ne. managa. eperete, »'u; .m"y re»Uae or OtbarwlBB <IlM.or.as or flflfl^
or personal ,.ropert> I""**' £| t*
warahousea. flc '"'''"'f^V
. parl of auch pnrp <«ea »"d_^l«
iii ..i.tition to Ihoae .».". .*'

^ pt>i
the I'ertitlcata of Incorporatloo a.

crporauon. -. jl, H'*
l.atcl. New T«Vgfl^^ALlBEnB^BOft

\.,rrl. an XplrU. ^T^^M!*?Th, innual M"",B\,.fn .ucl-n"*^ f
. 4 .ii Spirlta «"" ,%.| f. bV

%«""/ ;* Bt IB.J^
" '""" iMh'l- lVIII-*.t8r8t-

of lhe .ompany. N" %. .tlc,e .* "".Set
N... York .Ity. for «he - ta _£flB»
,oi. aml for tha ".",£''£«; a-5jE
bualnaaa aa m.y P"'^^^** .-BI
maatlng. Tha atock«.*".' T^-MaVJ
oomaany w}^^<>1 'll ""^ J


